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The public-offering fund industry which is an important part of China's capital 
market developes so slowly in the last six years.In 2014, it starts to go back to the 
track of scale expansion,driven by the rising share of the fixed income open-end funds. 
With the emergence and development of on- line financial, the fixed income open-end 
funds take the place of a large amount of bank deposit.The fund market gathered more 
wealth and the fixed income open-end funds become the largest part of it, which is 
different from the past.On these ground, to do some research based on the fixed 
income open-end funds is of great significance.  
In our country, the research on the public-offering fund cannot do without the 
research on fund managers.This paper systematically combines theoretical and 
empirical analysis ways to discuss the problem of domestic star fund spillover effect, 
according to the evidence of fixed income funds in China. The data sample come 
from 78 fund family, which contain as many as 1090 fixed income funds dur ing the 
period of 2004 to 2014. Most of all, the theory of star fund, fund family and the 
spillover effect are elaborated.Secondly we test the unit root of all series of statistical 
data to make sure they are stationary.And then we choose the fixed effect panel data 
model to do the empirical research after Hausman Test.In the end, some suggestions 
are given based on previous research.  
Conclusions are as follows:(1)The spillover effect of star fund exists for 
themselves and the other fund in the same family.(2)The negative spillover effect of 
dog fund does not obviously exsit for spillover effect of star fund.(3)The spillover 
effect of star fund exists for the whole fund family.(4)The negative spillover effect of 
dog fund does not obviously exist for the whole fund family.(5)The pastperformance 
and the net cash flow of the fixed income fund are negatively correlated in china.  
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我国的公募基金业自 90 年代末期起开始规范化运作，至今已发展了将近 20
年。在前十年间，随着中国股市的积极向好，公募基金业经历了一个高速膨胀的
阶段，直至 2007 年，基金业总规模已达到 3.2 万亿元，比 2001 年初扩张将近
50倍。然而，金融危机的爆发，极大的挫伤了投资者的信心，也令公募基金业
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